
Corso di Politica Economica
Università degli Studi di Napoli Federico II

Dipartimento di Economia, Management, Istituzioni

Corso di laurea magistrale in Economia Aziendale (A.A. 2022/2023)

Lezione 6.
Disoccupazione e mercato del lavoro

Docente: Walter Paternesi Meloni

Testo di riferimento: E. Marelli, M. Signorelli (2022). Politica Economica.
Le politiche dopo la grande recessione e lo shock pandemico (Capitolo 6).



�ŝƐŽĐĐƵƉĂǌŝŽŶĞ͗�
ƚŝƉŝ͕�ĐŽƐƚŝ�Ğ�ƉŽůŝƚŝĐŚĞ

� 7LSL�GL�GLVRFFXSD]LRQH�
R &LFOLFD��GHULYD�GD�XQD�SURGX]LRQH�WURSSR�EDVVD��<�<Q��RYYHUR�GD�XQD�FUHVFLWD�EDVVD��J\W�J
\���LQ�TXHVWR�FDVR��QRQ�VROR�OD�GLVRFFXSD]LRQH�q�DOWD��PDJJLRUH�GL�XQ���PD�q�DQFKH�FUHVFHQWH�QHO�WHPSR��FIU��OHJJH�GL�2NXQ��

ම 'RYH�J
\ q�LO�WDVVR�QRUPDOH�GL�FUHVFLWD�GHO�SURGRWWR�QHO�OXQJR�SHULRGR�
R 1DWXUDOH �XQ���FRUULVSRQGH�DJOL�HTXLOLEUL�GL�PHGLR�SHULRGR��<Q��

ම &RUULVSRQGH�DL�FRQFHWWL�HPSLULFL�GL�GLVRFFXSD]LRQH�IUL]LRQDOH H�VWUXWWXUDOH�
� &RVWL�GHOOD�GLVRFFXSD]LRQH��

R 6SUHFR�GL�ULVRUVH��SHUGLWD�GL�SURGRWWR�SRWHQ]LDOH��HIIHWWL�VXOOD�FUHVFLWD�
�GHSDXSHUDPHQWR�GHO�FDSLWDOH�XPDQR�SHU�GLVRFFXSD]LRQH�GL�OXQJD�
GXUDWD���FRVWL�GLVWULEXWLYL�

� 3ROLWLFKH�
R 3ROLWLFKH�GL�VWDELOL]]D]LRQH �PRQHWDULH�H�R�ILVFDOL�HVSDQVLYH���FKH�
DJLVFRQR�GDO�ODWR�GHOOD�GRPDQGD DJJUHJDWD��VRQR�QHFHVVDULH�SHU�
ULGXUUH�H�SRVVLELOPHQWH�HOLPLQDUH�OD�GLVRFFXSD]LRQH�FLFOLFD��TXDQGR�
XW!XQ��

R 3ROLWLFKH�VWUXWWXUDOL��FKH�DJLVFRQR�GDO�ODWR�GHOO¶RIIHUWD DJJUHJDWD��
VHUYRQR�SHU�ULGXUUH�OD�GLVRFFXSD]LRQH�QDWXUDOH��XQ���TXHOOD�IUL]LRQDOH�H�TXHOOD�VWUXWWXUDOH��DG�HV��SROLWLFKH�DWWLYH�SHU�LO�PHUFDWR�GHO�ODYRUR��
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�ŝĐůŽ�Ğ�ĐƌĞƐĐŝƚĂ

� /H�IDVL�FLFOLFKH�VRQR�LGHQWLILFDWH�
GD�XQ�SURGRWWR�PDJJLRUH�GL�<Q�IDVH�HVSDQVLYD��R�PLQRUH�GL�<Q�IDVH�UHFHVVLYD��

ම 5HFHVVLRQH��VH�YDULD]LRQH�
QHJDWLYD�GHO�SLO SHU�DOPHQR�
GXH�WULPHVWUL�

ම 'HSUHVVLRQH��UHFHVVLRQH�
SUROXQJDWD�R�SURIRQGD�
�GLPLQX]LRQH�GHO�SLO GL�DOPHQR�
������

� ,Q�XQ�VLVWHPD�LQ�FUHVFLWD��L�FLFOL�
HFRQRPLFL FRQVLVWRQR�LQ�
IOXWWXD]LRQL�GHO�SURGRWWR�DWWRUQR�
DG�XQ WUHQG�GL�FUHVFLWD��WDOH�
SHU�FXL�OD�SURGX]LRQH�SXz�
FUHVFHUH�DG�XQ�WDVVR�PDJJLRUH�GL�
TXHOOR�QRUPDOH�GL�OXQJR�SHULRGR�
�DG�HV��J\!J
\��RSSXUH�PLQRUH��J\�J
\��
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WƌŽĚŽƚƚŽ͗�ŶĂƚƵƌĂůĞ͕�ƉŽƚĞŶǌŝĂůĞ�Ğ�ƚĞŶĚĞŶǌŝĂůĞ

� &RQFHWWL�GL�SURGRWWR�
R ,O�SURGRWWR�QDWXUDOH q�LO�SURGRWWR��<Q��D�FXL�O¶HFRQRPLD�FRQYHUJH�QHO�PHGLR�SHULRGR��PRGHOOR�$'�$6��
R ,O�SURGRWWR�SRWHQ]LDOH �GHWWR�DQFKH�GL�SLHQR�LPSLHJR��q�OD�
SURGX]LRQH�PDVVLPD�FKH�O¶HFRQRPLD�SXz�VRVWHQHUH�VHQ]D�
JHQHUDUH�WHQVLRQL�LQIOD]LRQLVWLFKH��q�FDOFRODWR�D�SDUWLUH�GDOOD�
IXQ]LRQH�GL�SURGX]LRQH��
ම /D�GLVRFFXSD]LRQH�FRUULVSRQGHQWH�q�TXHOOD�VWUXWWXUDOH �R�QDWXUDOH�
R�©GL�SLHQR�LPSLHJRª�

ම 2XWSXW�JDS�q�OD�GLIIHUHQ]D�WUD�SURGRWWR�HIIHWWLYR�H�SURGRWWR�
SRWHQ]LDOH�

ම 2SLQDELOLWj�GHL�PHWRGL�GL�VWLPD��DG�HV���OD�VWLPD�GHOOD�&RPPLVVLRQH�
HXURSHD�SHU�LO������GL�XQ�WDVVR�GL�GLVRFFXSD]LRQH�VWUXWWXUDOH
SDUL�D�����LQ�,WDOLD�SDUH�HFFHVVLYD��XW WRWDOH�HUD�����FLUFD���VRWWRVWLPD�GHO�SURGRWWR�SRWHQ]LDOH H��VRYUDVWLPD�GHO�³GLVDYDQ]R�
VWUXWWXUDOH´��FIU��FDS�������

R ,O�SURGRWWR�WHQGHQ]LDOH q�VWLPDWR�SDUWHQGR�GDL�GDWL�DQQXL�VXO�
SURGRWWR�UHDOH��DSSOLFDQGR�SURFHGXUH�VWDWLVWLFR�HFRQRPHWULFKH�SHU�
HOLPLQDUH�OD�FRPSRQHQWH�FLFOLFD�

32/,7,&$�(&2120,&$��0$5(//,�6,*125(//,��� &$3��� �



WƌŽĚŽƚƚŽ͕�ŽĐĐƵƉĂǌŝŽŶĞ͕�ƉƌŽĚƵƚƚŝǀŝƚă

� 'DWD�XQD�IXQ]LRQH�GL�SURGX]LRQH�DJJUHJDWD��<� �)�.�1�
R LQ�FXL�LO�SURGRWWR��<��q�RWWHQXWR�FRQ�GXH�IDWWRUL�SURGXWWLYL��LO�FDSLWDOH��.��
HG�LO�ODYRUR��1���RVVLD�Q��GL�ODYRUDWRUL��LQ�DOWUH�YHUVLRQL��Q��RUH�GL�ODYRUR�

GDOO¶LGHQWLWj���<� �1����<�1�
ULVXOWD�FKH�LO�OLYHOOR�GHO�SURGRWWR �<��GLSHQGH�

R GDOO¶DPPRQWDUH�GL�RFFXSDWL �1��� FUHVFLWD�GL�WLSR�HVWHQVLYR
R GDOOD�ORUR�SURGXWWLYLWj��<�1���RVVLD�LO�SURGRWWR�PHGLR�SHU�RFFXSDWR��
FUHVFLWD�GL�WLSR�LQWHQVLYR �JUD]LH�D�SURJUHVVR�WHFQLFR��LQQRYD]LRQL��
DFFXPXOD]LRQH�GL�FDSLWDOH��HFF���

� /D�GLQDPLFD�GHOOD�SURGXWWLYLWj�q�DQDOL]]DWD�VRSUDWWXWWR�QHL�
PRGHOOL�GL�FUHVFLWD

R 'DWD�XQD�IXQ]LRQH�GL�SURGX]LRQH�&REE�'RXJODV��<� �$�.Į 1���Į�
GRYH�$�UDSSUHVHQWD�OD�WHFQRORJLD��VL�RWWLHQH�

J<  �J$ ��Į�J. �����Į��J1
J$ q�LO�WDVVR�GL�FUHVFLWD�GHOOD�SURGXWWLYLWj�WRWDOH�GHL�IDWWRUL��PLVXUD�GHO�SURJUHVVR�WHFQLFR��UHVLGXR�GL�6RORZ��
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dĂƐƐŝ�Ěŝ�ŽĐĐƵƉĂǌŝŽŶĞ͕�ĚŝƐŽĐĐƵƉĂǌŝŽŶĞ�Ğ�
ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ

� 3RVWR�FKH��3����� )/�1)/���)/ 2&&�',6
GRYH�2&&�VRQR�JOL�RFFXSDWL��)/�OH�IRU]H�GL�ODYRUR��3����� q�OD�SRSROD]LRQH�LQ�HWj�ODYRUDWLYD�

� 3RVVLDPR�FDOFRODUH�L�VHJXHQWL�LQGLFDWRUL�GHO�PHUFDWR�GHO�ODYRUR�
� ,O�WDVVR�GL�SDUWHFLSD]LRQH��GL�DWWLYLWj���73� �)/���3�����
� ,O�WDVVR�GL�RFFXSD]LRQH�� 72� �2&&��3�����
� ,O�WDVVR�GL�GLVRFFXSD]LRQH�� 7'� �',6���)/

� 7UD�L�WUH�WDVVL��72��7'��73��LQWHUFRUURQR�OH�VHJXHQWL�UHOD]LRQL�

RG�DQFKH��GRSR�VHPSOLFL�SDVVDJJL�

� 1RQ�HVLVWH QHFHVVDULDPHQWH�XQD UHOD]LRQH�LQYHUVD�VWDELOH�IUD�YDULD]LRQH�
GHOO
RFFXSD]LRQH�H�YDULD]LRQH�GHOOD�GLVRFFXSD]LRQH�
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/ŶĚŝĐĂƚŽƌŝ�Ěŝ�
ƉĞƌĨŽƌŵĂŶĐĞ�
ĚĞů�ŵĞƌĐĂƚŽ�
ĚĞů�ůĂǀŽƌŽ�
;ϮϬϭϴͿ
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$OWUR�LQGLFDWRUH�
7DVVR�1((7  �JLRYDQL�
1RW LQ�HGXFDWLRQ��
HPSOR\PHQW RU�
WUDLQLQJ
�LQ�UDSSRUWR�DOOD�
SRSROD]LRQH�JLRYDQLOH��
������R�������



>Ă�ůĞŐŐĞ�Ěŝ�KŬƵŶ
� 5HOD]LRQH�VXIILFLHQWHPHQWH�VWDELOH�WUD�DPHQWR�GHO�SURGRWWR�H�GLPLQX]LRQH�GHOOD�GLVRFFXSD]LRQH��,Q�SDUWLFRODUH��OD�GLVRFFXSD]LRQH�YDULD D�FDXVD�GL�GLIIHUHQ]H�WUD�LO�WDVVR�GL�FUHVFLWD�FRUUHQWH�GHO�SURGRWWR��J\W��H�OD�VXD�FUHVFLWD�QRUPDOH �J
\��

XW ± XW��  �±T �J\W ± J
\�
� ,O�WDVVR�QRUPDOH�GL�FUHVFLWD�GHOOD�SURGX]LRQH �J\
��q�TXHO�WDVVR�QHFHVVDULR�D�PDQWHQHUH�XQ�WDVVR�GL�GLVRFFXSD]LRQH�FRVWDQWH��(VVR�QRQ�q�
QXOOR��PD�SDUL�DG�HV��HUD�GHO����QHJOL�8VD��LQIDWWL�

R O¶RIIHUWD�GL�ODYRUR QRQ�q�FRVWDQWH�PD�q�FUHVFHQWH��SHU�PRWLYL�GHPRJUDILFL��
VRFLR�FXOWXUDOL�R�SHU�O¶LPPLJUD]LRQH��������O¶DQQR���RFFRUUH�TXLQGL�XQD�QXRYD�
GRPDQGD�GL�ODYRUR�FKH�FROPL�TXHVWD�RIIHUWD�

R ,QROWUH��JOL�RFFXSDWL�HVLVWHQWL�RJQL�DQQR�GLYHQWDQR�SL��SURGXWWLYL JUD]LH�DO�
SURJUHVVR�WHFQLFR��������O¶DQQR���VH�OD�SURGX]LRQH�QRQ�FUHVFHVVH��DOFXQL�GL�ORUR�
SHUGHUHEEHUR�LO�SRVWR�

� 3DUDPHWUR�GL�2NXQ �T���GLSHQGH�GDOOH�LVWLWX]LRQL�GHO�PHUFDWR�GHO�ODYRUR��VSHFLH�OH�QRUPH�H�L�YLQFROL�OHJDOL�R�VRFLDOL�DG�DVVXQ]LRQL�H�OLFHQ]LDPHQWL�
R ,Q�SDVVDWR�HUD�SL��HOHYDWR�QHJOL�8VD��LO�SDHVH�³SL��IOHVVLELOH´���SL��EDVVR�LQ�*LDSSRQH��LO�SDHVH�FKH�JDUDQWLYD�OD�PDJJLRUH�VLFXUH]]D�GHO�SRVWR�GL�ODYRUR���FRQ�L�SDHVL�HXURSHL�LQ�XQD�SRVL]LRQH�LQWHUPHGLD�
R 1HO�WHPSR��SHUz��LO�YDORUH�GL�T q�DXPHQWDWR RYXQTXH��D�FDXVD�GHOOH�ULIRUPH�QHL�PHUFDWL�GHO�ODYRUR��PLQRUL�UHVWUL]LRQL�H�SL��IOHVVLELOLWj��H�GHOOD�PDJJLRUH�FRQFRUUHQ]D�QHL�PHUFDWL�GHL�EHQL�
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�ƌĞƐĐŝƚĂ�ĚĞů�ƉƌŽĚŽƚƚŽ�ĞĚ�ĞĨĨĞƚƚŽ�ŵĞŶŽ�
ĐŚĞ�ƉƌŽƉŽƌǌŝŽŶĂůĞ�ƐƵůůĂ�ĚŝƐŽĐĐƵƉĂǌŝŽŶĞ
� 6H�VL�YXROH�ULGXUUH�OD�GLVRFFXSD]LRQH��RFFRUUH�XQ�ERRP�
QHOOD�FUHVFLWD�GHO�SURGRWWR��RVVLD�J\W!�����PD�O¶HIIHWWR�VXOOD�GLVRFFXSD]LRQH�q�PHQR�FKH�SURSRU]LRQDOH��HVVHQGR�T����
DG�HV� ������LQIDWWL�

R O¶DXPHQWR�GHOOD�SURGX]LRQH�VL�ULIOHWWH�LQ�SDUWH�QHOOD�
DVVXQ]LRQH�GL�GLVRFFXSDWL��PD�LQ�SDUWH�DQFKH�QHOO¶DXPHQWR�
GHOOD�SDUWHFLSD]LRQH�DO�ODYRUR �HIIHWWR�RSSRUWXQLWj��
FRQ�O¶DVVXQ]LRQH�GL�ODYRUDWRUL�VFRUDJJLDWL��

R D�FDXVD�GHL�FRVWL�GL�WXUQRYHU �ULFHUFD��VHOH]LRQH��
DGGHVWUDPHQWR��IRUPD]LRQH�GHO�SHUVRQDOH��D�YROWH�OH�
LPSUHVH�WHQJRQR�PDQRGRSHUD�LQ�HFFHVVR��ODERU
KRDUGLQJ��QHL�SHULRGL�GL�FULVL��HYLWDQGR�L�OLFHQ]LDPHQWL��

ම QHOOH�ULSUHVH��OH�LPSUHVH�XWLOL]]DQR�TXLQGL�WDOH�VHUEDWRLR�GL�
PDQRGRSHUD�H�ULFRUURQR�DQFKH�DO�ODYRUR�VWUDRUGLQDULR��
SULPD�GL�DXPHQWDUH�SHUPDQHQWHPHQWH�O¶RFFXSD]LRQH�

ම O¶DJJLXVWDPHQWR�GHOO¶RUDULR�GL�ODYRUR SXz�HVVHUH�XQ
�
DOWHUQDWLYD�DOO
DJJLXVWDPHQWR�QHO�QXPHUR�GL�RFFXSDWL��FDVR�
WHGHVFR�GRSR�OD�FULVL�GHO����������
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>Ă�ĚŝƐŽĐĐƵƉĂǌŝŽŶĞ�ĨƌŝǌŝŽŶĂůĞ

� 0HQWUH�2NXQ VL�FRQFHQWUDYD�VXOOD�GLVRFFXSD]LRQH�FLFOLFD��
DQDOL]]LDPR�RUD�OD�GLVRFFXSD]LRQH�©QDWXUDOHª�
� 8Q�SULPR�WLSR�GL�GLVRFFXSD]LRQH�LQGLSHQGHQWH�GDO�FLFOR�HFRQRPLFR�
q�TXHOOD�IUL]LRQDOH��
R ,�GLVRFFXSDWL�IUL]LRQDOL VRQR�DG�HV��L�QXRYL�HQWUDQWL�QHO�PHUFDWR�GHO�
ODYRUR��L�ODYRUDWRUL�WHPSRUDQHDPHQWH�GLVRFFXSDWL�SHUFKp�DOOD�ULFHUFD�GL�
XQ�QXRYR�ODYRUR��RVVLD�³LQ�PRELOLWj´���HYHQWXDOPHQWH�LQ�DOWUL�FRPSDUWL�
SURGXWWLYL�RG�LQ�LPSUHVH�ORFDOL]]DWH�LQ�DOWUH�UHJLRQL�

ම 7HRULD�GHOOD�ULFHUFD��FIU��L�PRGHOOL�WHRULFL�GL�MRE�VHDUFK��
� /D�FRPSUHVHQ]D�GL�GLYHUVL�HOHPHQWL�± LPSHUIH]LRQL�GL�PHUFDWR��
FRVWL�G¶DJJLXVWDPHQWR��FDUHQ]H�LQIRUPDWLYH��HWHURJHQHLWj�GHL�
ODYRUDWRUL�SHU�TXDOLILFKH�R�UHVLGHQ]D��VHJPHQWD]LRQH�GHO�PHUFDWR�
GHO�ODYRUR��HG�DOWUL�WLSL�GL�ULJLGLWj�± SXz�FDXVDUH�OD�FRPSDUVD�
FRQWHPSRUDQHD�GL�SHUVRQH�LQ�FHUFD�G¶RFFXSD]LRQH�
�GLVRFFXSDWL��H�GL�SRVWL�YDFDQWL�QHOOH�LPSUHVH�
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>Ă�ĐƵƌǀĂ�Ěŝ��ĞǀĞƌŝĚŐĞ

� 0HWWH�LQ�UHOD]LRQH�LO�WDVVR�GL�
SRVWL�YDFDQWL �Y��FRQ�LO�WDVVR�
GL�GLVRFFXSD]LRQH �X��
R YL�q�XQD�UHOD]LRQH�LQYHUVD WUD�OH�
GXH�YDULDELOL��TXDQGR�OD�VLWXD]LRQH�
FLFOLFD�GHOO¶HFRQRPLD�PLJOLRUD��VKRFN�
GL�GRPDQGD��GLPLQXLVFH�X HG�
DXPHQWD�Y��H�YLFHYHUVD�TXDQGR�
O¶HFRQRPLD�HQWUD�LQ�UHFHVVLRQH�

R OD�FXUYD�VL�VSRVWD LQYHFH�LQ�
SUHVHQ]D�GL�VKRFN�G¶RIIHUWD��DG�HV��
OH�SROLWLFKH�SHU�LO�MRE�PDWFKLQJ
ULGXFRQR�FRQWHPSRUDQHDPHQWH�
GLVRFFXSD]LRQH�H�SRVWL�YDFDQWL�

R OD�GLVRFFXSD]LRQH�GD�GRPDQGD VL�
SXz�SHUWDQWR�GLVWLQJXHUH�GD�TXHOOD�
IUL]LRQDOH �FKH�q�TXHOOD�
FRUULVSRQGHQWH�DO�SXQWR�VXOOD�FXUYD�
LQ�FXL�X Y��
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>Ă�ĚŝƐŽĐĐƵƉĂǌŝŽŶĞ�ƐƚƌƵƚƚƵƌĂůĞ
� 4XDQGR�JOL�VTXLOLEUL�VRQR�SHUVLVWHQWL��DG�HV��D�FDXVD�GL�SURIRQGL�PXWDPHQWL�
QHOOD�VWUXWWXUD�SURGXWWLYD�GHOO¶HFRQRPLD�H�GL�ULDOORFD]LRQL�LQWHUVHWWRULDOL�GHOOH�
IRU]H�GL�ODYRUR��VL�XWLOL]]D�LO�FRQFHWWR�GL�GLVRFFXSD]LRQH�VWUXWWXUDOH�
�DQFK¶HVVD�LQGLSHQGHQWH�GDO�FLFOR�HFRQRPLFR���
� (VHPSL�GL�SHUWXUED]LRQL�

R LO�FDPELDPHQWR�VWUXWWXUDOH GHOO¶HFRQRPLD��DG�HV��OD��WHU]LDUL]]D]LRQH�
�VXFFHVVLYD�DOOD�³LQGXVWULDOL]]D]LRQH´��FIU��FDS�������

R LO�SURJUHVVR�WHFQLFR �FKH�SXz�FDXVDUH�OD�FG��³GLVRFFXSD]LRQH�WHFQRORJLFD´���L�
FXL�HIIHWWL�VL�ULVFRQWUDQR�QRQ�VROR�QHOO¶LQGXVWULD�PD�DQFKH�QHL�VHUYL]L��VL�SHQVL�
DOO¶,&7�UHYROXWLRQ �EDVDWD�VXOOH�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ WHFKQRORJLHV���

R JOL�HIIHWWL�GHOOD�JOREDOL]]D]LRQH GHL�PHUFDWL�HG�L�PXWDPHQWL�QHOOD�
VSHFLDOL]]D]LRQH�LQWHUQD]LRQDOH�GHL�VLQJROL�SDHVL��SHU�FXL�SRVWL�GL�ODYRUR�YHQJRQR�
GLVWUXWWL�GDOOH�LPSRUWD]LRQL�R�GDOOH�GHORFDOL]]D]LRQL�SURGXWWLYH��FIU��FDS������

R L�IOXVVL�PLJUDWRUL��FKH�WDOYROWD�SRVVRQR�FRPSRUWDUH�XQR�VSLD]]DPHQWR�GHL�
ODYRUDWRUL�DXWRFWRQL�

R L�FDPELDPHQWL�GHPRJUDILFL��UHODWLYL�DG�HV��DOOD�FDGXWD�GHL�WDVVL�GL�QDWDOLWj�QHL�
SDHVL�RFFLGHQWDOL�HG�DO�SURJUHVVLYR�LQYHFFKLDPHQWR�GHOOH�SRSROD]LRQL��FRQ�
HYLGHQWL�ULIOHVVL�VXOO¶LQFLGHQ]D�GHOOD�SRSROD]LRQH�³DWWLYD´�

R L�PXWDPHQWL LVWLWX]LRQDOL��DG�HV��ULJXDUGR�DOO¶REEOLJR�VFRODVWLFR�HG�DO�GLULWWR�DOOR�
VWXGLR��GD�XQ�ODWR��RSSXUH�DL�VLVWHPL�SHQVLRQLVWLFL��GDOO¶DOWUR�

R OH�PRGLILFKH�QHOOH�SUHIHUHQ]H LQGLYLGXDOL��GHO�FRQWHVWR�VRFLR�FXOWXUDOH��ULJXDUGR�
DG�HV��DOOD�SURSHQVLRQH�DO�ODYRUR��VL�SHQVL�DOOD IHPPLQLOL]]D]LRQH GHO�ODYRUR��
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ZŝŐŝĚŝƚă�Ğ�ĚŝƐŽĐĐƵƉĂǌŝŽŶĞ�ŶĂƚƵƌĂůĞ
� /H�WHRULH�HFRQRPLFKH�VWDQGDUG�DIIHUPDQR�FKH�LO�PHUFDWR�GHO�ODYRUR�q�ULJLGR TXDQGR�O¶LQFRQWUR�WUD�GRPDQGD�HG�RIIHUWD�GL�ODYRUR�GLYHQWD�GLIILFLOH��/D�ULJLGLWj�SXz�ULJXDUGDUH�O¶RFFXSD]LRQH R�L�VDODUL�
� ,Q�SDUWLFRODUH�VL�KD�ULJLGLWj�QHL�VDODUL�QRPLQDOL��TXDQGR�

L� VRQR�VFDUVDPHQWH�UHDWWLYL�DOO¶HQWLWj�GHOOD�GLVRFFXSD]LRQH��
LL� QRQ�ULIOHWWRQR�L�OLYHOOL�GL�SURGXWWLYLWj�

� 1HO�PRGHOOR�WHRULFR�³ZDJH�VHWWLQJ H�SULFH�VHWWLQJ´��FIU��FDS������OD�FRQGL]LRQH�GL�HTXLOLEULR�GL�OXQJR�SHULRGR��FRQ�DVSHWWDWLYH�VXL�SUH]]L�UHDOL]]DWH��q���)�X�]� �����K����
� ,Q�HVVR��LO�WDVVR�QDWXUDOH��XQ��DXPHQWD�VH�

R OD�ZDJH�VHWWLQJ �:6��VL�VSRVWD�LQ�DOWR��DG�HV��VH�n]��SHU��nVXVVLGL�GL�GLVRFFXSD]LRQH��SHU�OD�ORUR�HQWLWj��GXUDWD�R�JUDGR�GL�DXWRPDWLVPR���nPLQLPL�VDODULDOL�REEOLJDWRUL�SHU�OHJJH��nJUDGR�GL�VLQGDFDOL]]D]LRQH��RSSXUH�YL�VRQR�QRUPH�SL��ULJLGH�VXL�OLFHQ]LDPHQWL�
R OD�SULFH�VHWWLQJ �36��VL�VSRVWD�LQ�EDVVR��TXDQGR�nK��DG�HV��SHUFKp�nPDUJLQL�GL�SURILWWR��nFRVWL�GLYHUVL�GDO�ODYRUR��nL�FRQWULEXWL�H�OH�LPSRVWH�VXO�ODYRUR��

pSURGXWWLYLWj�GHO�ODYRUR�R�pIOHVVLELOLWj�³LQWHUQD �́
� 4XLQGL�DQFKH�XQ�PHUFDWR�GHL�EHQL�H�VHUYL]L VFDUVDPHQWH�FRPSHWLWLYR�R�WURSSR�UHJRODPHQWDWR�GHWHUPLQD�XQ¶HOHYDWD�GLVRFFXSD]LRQH��

R 1HFHVVLWj�GHOOH�OLEHUDOL]]D]LRQL��VRSUDWWXWWR�GHL�VHUYL]L��EDQFKH��DVVLFXUD]LRQL��DOFXQL�VHUYL]L�GL�WUDVSRUWR��RUGLQL�SURIHVVLRQDOL��ODYRUL�DXWRQRPL��HFF���
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�ŝƐŽĐĐƵƉĂǌŝŽŶĞ�ŶĂƚƵƌĂůĞ�;t^ Ğ�W^Ϳ
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>͛ĞƵƌŽƐĐůĞƌŽƐŝ

� &RQ�LO�WHUPLQH�GL�HXURVFOHURVL��FL�VL�ULIHULYD�DOO¶HFFHVVLYR�FRVWR�GHO�ODYRUR HG�D�WXWWH�TXHOOH�ULJLGLWj��SUHVHQWL�LQ�(XURSD��FKH�GLVLQFHQWLYDQR�O¶DVVXQ]LRQH�GL�ODYRUDWRUL�HG�XQD�VRVWHQXWD�FUHVFLWD�HFRQRPLFD��
ම 7UD�OH�ULJLGLWj SL��FLWDWH��OD�WURSSD�ILWWD�UHJRODPHQWD]LRQH�GHO�PHUFDWR��OH�QRUPH�D�WXWHOD�GHL�ODYRUDWRUL��LQFOXVR�LO�GLYLHWR�GL�OLFHQ]LDPHQWR�RVVLD�O¶HPSOR\PHQW SURWHFWLRQ OHJLVODWLRQ���OH�SROLWLFKH�GHO�ODYRUR�GL�WLSR�DVVLVWHQ]LDOH��XQ�UXROR�HFFHVVLYR�GHL�VLQGDFDWL�H�GHOOD�FRQWUDWWD]LRQH�FROOHWWLYD��OD�SHUYDVLYD�UHJRODPHQWD]LRQH�H�JOL�RVWDFROL�DOO
LQL]LDWLYD�SULYDWD��
ම ,O�FRVWR�GHO�ODYRUR�ULJXDUGD�QRQ�VROR�LO�OLYHOOR�GHL�VDODUL�PD�DQFKH�LO�SHVR�GHOOH�LPSRVWH��LO�FG��FXQHR�ILVFDOH�H�FRQWULEXWLYR��

� 4XHVWH�ULJLGLWj�VSLHJKHUHEEHUR�O¶DQGDPHQWR�GLIIHUHQ]LDWR�GHO�PHUFDWR�GHO�ODYRUR�HXURSHR D�SDUWLUH�GDJOL�DQQL�µ����ULVSHWWR�DG�HV��D�TXHOOR�DPHULFDQR�
ම )LQR�DL�SULPL�DQQL�¶����LO�WDVVR�GL�GLVRFFXSD]LRQH�HUD�SL��EDVVR�QHL�SDHVL�GHOO¶8(��GD�DOORUD�H�VRSUDWWXWWR�GRSR�OD�UHFHVVLRQH�GHL�SULPL�DQQL�¶����OD�³IRUELFH´�VL�q�DOODUJDWD�D�VIDYRUH�GHOO¶8(�
ම /D�UHFHVVLRQH�GHO������DYHYD SRUWDWR�L�WDVVL�GL�GLVRFFXSD]LRQH�VX�OLYHOOL�VLPLOL�QHOOH�GXH�DUHH��PD�QHJOL�8VD�VRQR�ULGLVFHVL�HG�LQYHFH�QHOO¶8(�VRQR�SL��SHUVLVWHQWL�
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dĂƐƐŽ�Ěŝ�ĚŝƐŽĐĐƵƉĂǌŝŽŶĞ�ŶĞůů͛h��Ğ�ĐŽŶĨƌŽŶƚŝ
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>Ă�ƚĞŽƌŝĂ�ĚĞůů͛ŝƐƚĞƌĞƐŝ

� /¶LVWHUHVL GHOOD�GLVRFFXSD]LRQH�VL�YHULILFD�TXDQGR�LO�WDVVR�GL�GLVRFFXSD]LRQH�QDWXUDOH �XQ��QRQ�KD�XQ�XQLFR�YDORUH�GL�HTXLOLEULR��PD�YLHQH�D�GLSHQGHUH�GDOOD�VWRULD�SDVVDWD�GHOOD�GLVRFFXSD]LRQH�HIIHWWLYD��XW��XW����XW�� «��
ම O
LVWHUHVL�q�SXUH�GHILQLWD�SDWK�GHSHQGHQFH

D� 6H�VL�YHULILFD�XQD�UHFHVVLRQH��DXPHQWD�VXELWR�OD�GLVRFFXSD]LRQH�FLFOLFD��XW!XQ���PD�TXDQWR�SL��D�OXQJR�OD�UHFHVVLRQH�SHUVLVWH��WDQWR�SL��DXPHQWD�OD�GXUDWD GHOOD�GLVRFFXSD]LRQH�
E� XQ�OXQJR�SHULRGR�GL�GLVRFFXSD]LRQH�UHQGH�REVROHWR�LO�FDSLWDOH�XPDQR��VL�SHUGRQR�OH�FDSDFLWj�SURIHVVLRQDOL�H�O¶DELWXGLQH�DO�ODYRUR�RSSXUH��QHO�FDVR�GHL�JLRYDQL��QRQ�VL�PHWWH�D�IUXWWR�O¶LVWUX]LRQH�

ම TXLQGL�GLPLQXLVFH�O¶LQWHQVLWj�GL�ULFHUFD��O
RIIHUWD�GL�ODYRUR�HIIHWWLYD�q�LQIHULRUH�ULVSHWWR�D�TXDQWR�ULVXOWD�GDO�WDVVR�PHGLR�GL�GLVRFFXSD]LRQH��FLz�LQ�DJJLXQWD�DJOL�HIIHWWL�GXUDWXUL�VXOOD�GRPDQGD�GL�ODYRUR�GHO�FDOR�GHJOL�LQYHVWLPHQWL�LQ�FDSLWDOH�ILVVR�
F� DQFKH�ILQLWD�OD�UHFHVVLRQH��L�GLVRFFXSDWL�QRQ�VRQR�SL��LQWHUHVVDQWL�SHU�OH�LPSUHVH��FKH�QRQ�OL�DVVXPRQR��HVVL�GLYHQJRQR�LUULOHYDQWL��R�TXDVL��DQFKH�QHOOD�GHWHUPLQD]LRQH�GHL�VDODUL

ම JOL�LQVLGHU�SRVVRQR�SURILWWDUQH�SHU�LQWHQVLILFDUH�OH�ULFKLHVWH�VDODULDOL��DOPHQR�D�UHFHVVLRQH�WHUPLQDWD��SHQDOL]]DQGR�DQFRU�SL��JOL�RXWVLGHU
G� O¶DXPHQWR�GHL�IDWWRUL�GL�³ULQIRU]R�VDODULDOH´��n]��SRUWD�TXLQGL�DG�XQ�DXPHQWR�GHO�WDVVR�QDWXUDOH��nXQ �
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>͛ ŝƐƚĞƌĞƐŝ�Ğ�ůĂ�ĚŝƐŽĐĐƵƉĂǌŝŽŶĞ�
ŝŶ��ƵƌŽƉĂ�ŶĞŐůŝ�ĂŶŶŝ�͛ϴϬ�Ğ�͛ϵϬ
� ,QVRGGLVIDFHQWH�SHUIRUPDQFH GHO�PHUFDWR�GHO�ODYRUR�8(��

R 1HJOL�DQQL�¶���H�¶����HXURVFOHURVL���ULOHYDQWH�DXPHQWR�LQ�PROWL�SDHVL�GHOOD�GLVRFFXSD]LRQH GL�OXQJD�GXUDWD�H�GL�TXHOOD�JLRYDQLOH�
R )LQR�DOOD�PHWj�GHJOL�DQQL�
����GLIILFROWj�GHOO
(XURSD�QHO�FUHDUH�RFFXSD]LRQH��MREOHVVJURZWK���GLYHUVDPHQWH�GDOOD�FDSDFLWj�GHOO
HFRQRPLD�8VD�GL�FUHDUH�PLOLRQL�GL�SRVWL�GL�ODYRUR��

� 6HFRQGR�OD�WHRULD�GHOO¶LVWHUHVL�
R OD�EDVVD�GRPDQGD�DJJUHJDWD FRVWLWXLVFH�OD�FDXVD�LQL]LDOH�GL�DXPHQWR�GHOOD�GLVRFFXSD]LRQH��XW!XQ��

ම DOO¶LQL]LR�GHJOL�DQQL�¶����SROLWLFKH�PRQHWDULH�UHVWULWWLYH�IXURQR�DGRWWDWH�LQ�(XURSD�H�QHJOL�8VD�SHU�ULGXUUH�O¶LQIOD]LRQH��PD�QHJOL�8VD�OD�SROLWLFD�ILVFDOH�GLYHQQH�SRL�SL��HVSDQVLYD��QHJOL�DQQL�¶����WXWWH�OH�SROLWLFKH��PRQHWDULH�H�ILVFDOL��VRQR�VWDWH�UHVWULWWLYH�VROR�QHOO¶8(��VHJXHQGR�OD�VWUDWHJLD�GL�0DDVWULFKW��FIU��FDS������
R IDWWRUL�H�ULJLGLWj�SUHVHQWL�GDO�ODWR�GHOO¶RIIHUWD��LQFOXVD�O¶REVROHVFHQ]D�GHO�FDSLWDOH�XPDQR� PDQWHQJRQR�SRL�DOWR�LO�WDVVR�GL�GLVRFFXSD]LRQH��nXQ���DQFKH�TXDQGR�LO�FLFOR�HFRQRPLFR�q�PXWDWR

ම LQ�(XURSD�OD�GLVRFFXSD]LRQH�QRQ�WRUQDYD�VXL�OLYHOOL�SUHFHGHQWL�OD�UHFHVVLRQH�QHPPHQR�QHOOH�VXFFHVVLYH�IDVL�GL�ULSUHVD�FLFOLFD�
R $OOD�ILQH�LO�WDVVR�GL�GLVRFFXSD]LRQH�QDWXUDOH �XQ��YLHQH�D�GLSHQGHUH�GDOOD�VWRULD�SDVVDWD�GHOOD�GLVRFFXSD]LRQH�HIIHWWLYD �XW��XW����XW�� «��

� 2FFRUUH�TXLQGL�XQ�PL[ GL�LQWHUYHQWL��GDO�ODWR�GHOOD�GRPDQGD�H�GHOO¶RIIHUWD�
R 4XHVWL�XOWLPL�ULJXDUGDQR�OD�IRUPD]LRQH�H�ULTXDOLILFD]LRQH�GHL�ODYRUDWRUL��DLXWL�SHU�LO�UHLQVHULPHQWR�GHL�GLVRFFXSDWL�QHO�PRQGR�SURGXWWLYR��HFF�
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/�ŵŽĚĞůůŝ�ŝŶƐŝĚĞƌͲŽƵƚƐŝĚĞƌ
� 6HFRQGR�TXHVWD�WHRULD��VYLOXSSDWD�QHJOL�DQQL�
����LO�PHUFDWR�GHO�ODYRUR�q�
VHJPHQWDWR�WUD�GXH�FDWHJRULH�GL�ODYRUDWRUL�

R L�ODYRUDWRUL�RFFXSDWL��JOL�LQVLGHU��
R TXHOOL�LQ�FHUFD�GL�RFFXSD]LRQH��QRQFKp�L�ODYRUDWRUL�DSSDUWHQHQWL�DO�³PHUFDWR�
VHFRQGDULR���RVVLD�JOL�RXWVLGHU��

� 8QD�GLVRFFXSD]LRQH HOHYDWD�SXz�DFFRPSDJQDUVL�DG�XQD�GLQDPLFD�VDODULDOH�
VRVWHQXWD��SRLFKp�VROR�JOL�LQVLGHU KDQQR�XQ�TXDOFKH�SRWHUH�GL�FRQWUDWWD]LRQH�GHL�
VDODUL��WHQGRQR�D�VIUXWWDUH��SXU�LQ�DVVHQ]D�GL�XQ�VLQGDFDWR�RUJDQL]]DWR��XQD�
SRVL]LRQH�GL�UHQGLWD�VDODULDOH�HG�RFFXSD]LRQDOH�

R /
HVFOXVLRQH�GHL�GLVRFFXSDWL�GDO�PHUFDWR�SULPDULR�SXz�HVVHUH�GRYXWD�DL�FRVWL�GL�
WXUQRYHU� ,O�VDODULR�SDJDWR�GDOO
LPSUHVD�DJOL�LQVLGHU �ZL���q�VXSHULRUH�D�TXHOOR�G
HTXLOLEULR�ZDOUDVLDQR �Z
���PD�q�PLQRUH�GHOOD�VRPPD�WUD�VDODULR�GL�ULVHUYD��ZR��GHJOL�RXWVLGHU H�GHL�FRVWL�GL�WXUQRYHU �FR���

R 4XLQGL�O
LPSUHVD�VL�FRPSRUWD�LQ�PRGR�UD]LRQDOH�QRQ�DVVXPHQGR�QXRYL�ODYRUDWRUL�DG�XQ�
VDODULR�LQIHULRUH��SRLFKp�ZL��ZR�FR��G
DOWUR�FDQWR��OD�GLVRFFXSD]LRQH�q�FDXVDWD�GDO�IDWWR�FKH�ZL!Z
�

R ,�FRVWL�GL�WXUQRYHU��R�GL�URWD]LRQH�GHOOD�PDQRGRSHUD��FRPSUHQGRQR�L�FRVWL�GL�
DVVXQ]LRQH��GL�DGGHVWUDPHQWR��GL�LQWHJUD]LRQH�QHOO
RUJDQL]]D]LRQH�SURGXWWLYD��GL�
OLFHQ]LDPHQWR��LQFOXGRQR�DQFKH�L�FRVWL�ULVXOWDQWL�GDJOL�HIIHWWL�VXO��PRUDOH���VXOOR�VIRU]R�
H�VXOOD�SURGXWWLYLWj�GHL�ODYRUDWRUL��FDXVDWL�GD�XQ�HOHYDWR�WXUQRYHU��LQILQH��YDQQR�LQFOXVL�
L�FRVWL�GL��SHUVHFX]LRQH��QHL�FRQIURQWL�GHL�QHRDVVXQWL�
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>Ă�ƚĞŽƌŝĂ�ĚĞŝ�ƐĂůĂƌŝ�Ě Ğ͛ĨĨŝĐŝĞŶǌĂ

� 3HU�HIILFLHQF\ ZDJHV VL�LQWHQGRQR�L�VDODUL�LQ�UDSSRUWR�DOOD�
SURGXWWLYLWj GHO�ODYRUR

ම 3ULPH�LGHH�GL�0DUVKDOO�H�.H\QHV��WHRULH�VSHFLILFKH�UHFHQWL�GL�<HOOHQ��
$NHUORI��.DW]�H�6WLJOLW]�

ම /D�WHRULD�GHL�VDODUL�G
HIILFLHQ]D�ULFRQRVFH�O
HVLVWHQ]D�GL�ODYRUR�
HWHURJHQHR��LQ�WHUPLQL�VLD�GL�FDSDFLWj�SHUVRQDOL�VLD�GL�VIRU]R�
HURJDWR��

� 6DODUL�HOHYDWL��DQFKH�VXSHULRUL�DO�OLYHOOR�G
HTXLOLEULR�ZDOUDVLDQR��
VRQR�FRPSDWLELOL�FRQ�XQ�FRPSRUWDPHQWR�PDVVLPL]]DQWH�GHOO
LPSUHVD��
LQ�TXDQWR�HVVL�� LQGXFHQGR�XQ�PDJJLRUH�VIRU]R ODYRUDWLYR�GD�SDUWH�
GHL�ODYRUDWRUL�� VRQR�FRUUHODWL�LQ�PRGR�SRVLWLYR�FRQ�L�OLYHOOL�GL�
SURGXWWLYLWj�

ම /
LQSXW�GL�ODYRUR�q�GHILQLWR�FRPH�LO�SURGRWWR�WUD�TXDQWLWj�GL�ODYRUR��O��H�
VIRU]R�ODYRUDWLYR��H���SHU�FXL��/� �O���H

� 9LHQH�FRVu�VSLHJDWD�OD�ULJLGLWj�VDODULDOH�H��DQFKH�LQ�TXHVWR�FDVR��OD�
GLVRFFXSD]LRQH FKH�QH�ULVXOWD�q�GL�WLSR�LQYRORQWDULR

ම /D�ULJLGLWj�GHO�VDODULR�UHDOH q�VSLHJDWD�GDO�IDWWR�FKH�HVVR�q�O
XQLFD�
GH�WHUPLQDQWH�GHOOD�YDULDELOH��HIILFLHQ]D�ODYRUDWLYD���H���
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^ƉŝĞŐĂǌŝŽŶŝ�ĚĞů�ůĞŐĂŵĞ�ƉŽƐŝƚŝǀŽ�
ƚƌĂ�ƐĂůĂƌŝ�Ğ�ƉƌŽĚƵƚƚŝǀŝƚă
� 1HOOD�WHRULD�GHJOL�HIILFLHQF\ ZDJHV��OD�SURGXWWLYLWj GHO�ODYRUR��YDULDELOH�
LJQRWD�DL�GDWRUL�GL�ODYRUR��LQ�XQ�FRQWHVWR�GL�LQIRUPD]LRQH�LPSHUIHWWD���YLHQH�
IDWWD�GLSHQGHUH�GDO�OLYHOOR�VDODULDOH SHU�L�VHJXHQWL�PRWLYL�

R VRQR�LQFHQWLYDWL�LO PRUDOH GHL�ODYRUDWRUL��LO�ORUR�LPSHJQR�H�OD�ORUR�
PRWLYD]LRQH�DO�ODYRUR��O
DWWDFFDPHQWR�DOO
D]LHQGD��SUHYHQHQGR�DQFKH�OH�
SRVVLELOL�GLPLVVLRQL�GHL�ODYRUDWRUL�RFFXSDWL�SL��SURGXWWLYL��

R VRQR�ULGRWWL�L�FRVWL�GL�WXUQRYHU H�GL�DGGHVWUDPHQWR�
R q�DFFUHVFLXWD�OD�FDSDFLWj�GL�DWWUD]LRQH�GHL�ODYRUDWRUL�SL��TXDOLILFDWL
�TXHVWR�q�LO�PHFFDQLVPR�GHOOD�VHOH]LRQH�DYYHUVD�

ම LO�VDODULR�q�XWLOL]]DWR�GDOO
LPSUHVD�FRPH�PHFFDQLVPR�GL�VHOH]LRQH�GHOOD�
SURGXWWLYLWj��

R q�PLJOLRUDWD�O
HIILFLHQ]D�ODYRUDWLYD GHL�GLSHQGHQWL��IHQRPHQR�LQL]LDOPHQWH�
FRQVLGHUDWR�QHO�FRQWHVWR�GHL�396�LQ�UHOD]LRQH�D�YDULDELOL�TXDOL�QXWULPHQWR�H�
VDOXWH��

R LO�PLJOLRUDPHQWR�GHOO
HIILFLHQ]D�q�OHJDWR�VLD�DOO
LQWHQVLILFD]LRQH�GHOOR��VIRU]R��
ODYRUDWLYR�FKH�DOOD�ULGX]LRQH�GHL�IHQRPHQL�GL�DVVHQWHLVPR��

ම OR�VWHVVR�DVVHQWHLVPR�VXO�SRVWR�GL�ODYRUR��R�VKLUNLQJ �DWWHJJLDPHQWR�
�VFDQVDIDWLFKH����SXz�HVVHUH�DIIURQWDWR��VHQ]D�ULFRUUHUH�D�IRUPH�GL�FRQWUROOR�
GLUHWWR�GHO�UHQGLPHQWR�GHO�ODYRUDWRUH��PHGLDQWH�O
LQFHQWLYD]LRQH�VDODULDOH�H�OD�
FRQVLGHUD]LRQH��GD�SDUWH�GHO�ODYRUDWRUH��GHO�SL��HOHYDWR�FRVWR�RSSRUWXQLWj�
FDXVDWR�GDOO
HYHQWXDOH�SHUGLWD�GHO�SRVWR�GL�ODYRUR�
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/ů�ĐŽƐƚŽ�ĚĞů�ůĂǀŽƌŽ�ƉĞƌ�ƵŶŝƚă�Ěŝ�ƉƌŽĚŽƚƚŽ�;ĐůƵƉͿ

� 'HILQL]LRQL�
�� 5HWULEX]LRQH�QHWWD� �VDODULR�R�VWLSHQGLR�LQ�EXVWD�SDJD
�� 5HWULEX]LRQH�ORUGD� �������,PSRVWH�H�FRQWULEXWL��VX�ODYRUDWRUL�
�� &RVWR�GHO�ODYRUR  �������,PSRVWH�H�FRQWULEXWL��VX�LPSUHVH�
� ,O�WRWDOH�GL�LPSRVWH�H�FRQWULEXWL�q�QRWR�FRPH�FXQHR�ILVFDOH�H�FRQWULEXWLYR�

� 'LYLGHQGR�&/ �LO�FRVWR�WRWDOH�GHO�ODYRUR��RVVLD�SHU�WXWWL�JOL�RFFXSDWL��SHU�OD�TXDQWLWj�SURGRWWD��4��VL�WURYD�LO�FRVWR�GHO�ODYRUR�SHU�XQLWj�GL�SURGRWWR��XQLW ODERXU FRVW��
FOXS� �&/�4 ��&/�1���4�1�� �Z�T

GRYH�1 q�O¶RFFXSD]LRQH��Z L�VDODUL�XQLWDUL��ORUGL��H�T OD�SURGXWWLYLWj�PHGLD�GHO�ODYRUR�
� ,Q�WHUPLQL�GLQDPLFL�OH�VXH�YDULD]LRQL FRUULVSRQGRQR�DOOD�FUHVFLWD�GHL�VDODUL�PHQR�
OD�YDULD]LRQH�GHOOD�SURGXWWLYLWj�GHO�ODYRUR�

R $OOD�GLQDPLFD�GHO�FOXS q�OHJDWD�OD�FRPSHWLWLYLWj�GL�SUH]]R GHOOH�LPSUHVH��FLRq�OD�
SRVVLELOLWj�GL�ULGXUUH�L�SUH]]L��LQ�SUHVHQ]D�GL�XQ�FOXS GHFUHVFHQWH��H�JXDGDJQDUH�TXRWH�GL�
PHUFDWR�RSSXUH�OD�QHFHVVLWj�GL�DXPHQWDUH�L�SUH]]L�H�R�ULGXUUH�L�PDUJLQL�GL�SURILWWR��

R $�OLYHOOR�PDFURHFRQRPLFR�LO�FOXS�q�XWLOL]]DWR�DQFKH�SHU�³PLVXUDUH´�OD�FRPSHWLWLYLWj�GL�
XQ�SDHVH �QHJOL�VWXGL�GL�HFRQRPLD�DSHUWD�q�XWLOL]]DWR�FRQJLXQWDPHQWH�DO�FRQFHWWR�GL�
³WDVVR�GL�FDPELR�UHDOH´��FIU��FDS������

� &UXFLDOH�q�LO�UDSSRUWR�WUD�GLQDPLFD�VDODULDOH�H�GLQDPLFD�GHOOD�SURGXWWLYLWj�
R 6L�YHGD�OD�³ULFHWWD´�GHOOD�SROLWLFD�GHL�UHGGLWL��FIU��FDS�����
R ,Q�,WDOLD��FOXS DXPHQWDWR�©SHU�FROSDª�GL�T��QRQ�GL�Z�
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/ů�ƐƵƉĞƌĂŵĞŶƚŽ�ĚĞůů Ğ͛ƵƌŽƐĐůĞƌŽƐŝ

� 1HJOL�XOWLPL�YHQW¶DQQL�YL�VRQR�VWDWH�ULIRUPH HG�DQFKH�GLIIHUHQ]LD]LRQL�QHOOH�
SHUIRUPDQFH GHL�PHUFDWL�GHO�ODYRUR��SHU�FXL�QRQ�F¶q�SL��XQ�XQLFR�³PRGHOOR�
HXURSHR´�
D� /D�UHDOWj GHOO¶8(�QRQ q�DIIDWWR�RPRJHQHD PD�YDULD�GD�SDHVH�D�SDHVH��DG�
HV��LQ�UHOD]LRQH�DL�WDVVL�GL�RFFXSD]LRQH�R�DOOD�GLQDPLFD�RFFXSD]LRQDOH�

R LQ�SDHVL�FRPH�O¶,WDOLD�q�SHUILQR�PROWR�GLVRPRJHQHD�DQFKH�WUD�OH�GLYHUVH�
UHJLRQL �VSHFLH�WUD�LO�0H]]RJLRUQR�H�OH�DOWUH�DUHH��

R OD�SHUIRUPDQFH GHO�PHUFDWR�GHO�ODYRUR�QHO�QXRYR�VHFROR�q�VWDWD�PLJOLRUH�LQ�
(XURSD��DOPHQR�ILQR�DOOD�FULVL�HG�DOOD�*UDQGH�5HFHVVLRQH��GRSR�TXHVWD��IRUWL�
GLIIHUHQ]LD]LRQL�WUD�SDHVL�YLUWXRVL��*HUPDQLD�LQ�SULPLV��H�SDHVL�SHULIHULFL�

E� 8QD�FRPSOHWD�IOHVVLELOLWj SRWUHEEH�Vu�IDU�FUHVFHUH�L�SRVWL�GL�ODYRUR��PD�DO�
FRVWR�GL�XQD�SL��LQLTXD�GLVWULEX]LRQH�GHO�UHGGLWR��

R 6RSUDWWXWWR�GRSR�VKRFN�GL�QRWHYROH�HQWLWj�OD�WUDQVL]LRQH�YHUVR�QXRYL�HTXLOLEUL�
SRWUHEEH�FRPSRUWDUH�DJJLXVWDPHQWL OXQJKL�H�GRORURVL��LQ�DVVHQ]D�GL�DGHJXDWH�
UHWL�GL�SURWH]LRQH��

R 1HJOL�XOWLPL�WUHQW¶DQQL��XQD�FRQWUD]LRQH�DVVROXWD�GHL�VDODUL�UHDOL VL�q�YHULILFDWD�
WUD�L�ODYRUDWRUL�PHQR�TXDOLILFDWL GHJOL�8VD��DOPHQR�XQ�WHU]R�GHOOD�SRSROD]LRQH�
KD�YLVWR�XQ�SHJJLRUDPHQWR�GHO�SURSULR�EHQHVVHUH���

R ,Q�(XURSD�LO�³SURJUHVVR�WHFQLFR�GLVWRUWR´��FKH�FDXVD�XQ�PLQRU�XWLOL]]R�GHL�
ODYRUDWRUL�XQVNLOOHG���OD�FRQFRUUHQ]D�GHL�SDHVL�HPHUJHQWL�FRQ�EDVVR�FRVWR�GHO�
ODYRUR�HG�DOWUL�VKRFN�G¶RIIHUWD�VL�VRQR�ULIOHVVL�PHQR�VXOOD�GLQDPLFD�VDODULDOH
�HVVHQGR�L�VDODUL�SLXWWRVWR�ULJLGL��H�SL��VXL�WDVVL�GL�GLVRFFXSD]LRQH�
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sĂƌŝ�Ğ�ŵƵƚĞǀŽůŝ�ŵŽĚĞůůŝ�ŝƐƚŝƚƵǌŝŽŶĂůŝ

F� ,Q�(XURSD�YL�HUDQR�DOFXQL�PRGHOOL�LVWLWX]LRQDOL ³GL�VXFFHVVR´�
R QHO�UHJLPH�QHRFRUSRUDWLYR �SDHVL�VFDQGLQDYL�H�*HUPDQLD���GRYH�q�LPSRUWDQWH�OD�
FRQFHUWD]LRQH WUD�OH�SDUWL�VRFLDOL��VL�ULWURYD�EDVVD�GLVRFFXSD]LRQH�HG�HOHYDWD�
HJXDJOLDQ]D��D�YROWH�FRQ�FRVWL�HOHYDWL�SHU�OH�ILQDQ]H�SXEEOLFKH��

R DOWUL�SDHVL�KDQQR�FHUFDWR�GL�FRQLXJDUH�OD�IOHVVLELOLWj�QHO�PHUFDWR�GHO�ODYRUR�FRQ�
XQD�VXIILFLHQWH�VLFXUH]]D�SHU�LO�ODYRUDWRUH��q�LO�PRGHOOR��GDQHVH�H�RODQGHVH��
GHOOD�IOH[LFXULW\��

ම OD�WXWHOD�GHO�ODYRUDWRUH�QRQ�q�VXO�SRVWR�GL�ODYRUR��RQ�WKH�MRE���UHDOL]]DWD�
DWWUDYHUVR�QRUPH�UHVWULWWLYH�VXL�OLFHQ]LDPHQWL��PD�q�JDUDQWLWD�QHO�PHUFDWR��LQ�WKH�
PDUNHW���JUD]LH�DG�HIILFDFL�SROLWLFKH�DWWLYH�GHO�ODYRUR�HG�DPPRUWL]]DWRUL�VRFLDOL�
�FRPH�L�VXVVLGL�GL�GLVRFFXSD]LRQH��

ම DSSURFFLR�GHO�ZHOIDUH�WR�ZRUN��VHFRQGR�LO�TXDOH�OH�JDUDQ]LH�GHOOR�³6WDWR�VRFLDOH´�
GHYRQR�HVVHUH�PDQWHQXWH��PD�YROWH�DOOD�SLHQD�YDORUL]]D]LRQH�GHOOH�ULVRUVH�XPDQH�

G� ,�UHJLPL�LVWLWX]LRQDOL�VRQR�VWDWL�PRGLILFDWL�QHOO¶XOWLPR�GHFHQQLR�DQFKH�LQ�JUDQ�
SDUWH�GHOO¶(XURSD�
R LO�JUDGR�GL�VLQGDFDOL]]D]LRQH q�GLPLQXLWR��L�VXVVLGL�GL�GLVRFFXSD]LRQH VRQR�
VWDWL�ULWRFFDWL��UHQGHQGR�PHQR�LPSRUWDQWL�JOL�DXWRPDWLVPL��

R DOFXQH�IOHVVLELOLWj�VRQR�VWDWH�LQWURGRWWH�TXDVL�RYXQTXH��DG�HV��TXHOOD�LQ�HQWUDWD�
JUD]LH�DOOD�GLIIXVLRQH�GHL�ODYRUL�DWLSLFL �VSHFLH�LQ�,WDOLD�H�6SDJQD��

R LQ�*HUPDQLD��ILQR�D�GLHFL�DQQL�ID�XQ�SDHVH�³ULJLGR´��OH�ULIRUPH�+DUW] GHO���������
�VRWWR�LO�FDQFHOOLHUH�6FKU|GHU��VSLHJDQR�LQ�JUDQ�SDUWH�LO�EDVVR�WDVVR�GLVRFFXSD]LRQH�
DWWXDOH�
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/�ƉƌŝŶĐŝƉĂůŝ�ŵŽĚĞůůŝ�ŝƐƚŝƚƵǌŝŽŶĂůŝ�ŝŶ��ƵƌŽƉĂ

� 2JJL�LQ�(XURSD�SRVVLDPR�ULQWUDFFLDUH�DOFXQL�PRGHOOL�LVWLWX]LRQDOL�
GL�ULIHULPHQWR�
�� L�SDHVL�DQJORVDVVRQL��FKH�VHJXRQR�JOL�DSSURFFL�QHROLEHULVWL��FRPH�QHJOL�
8VD��H�SUHVHQWDQR�XQD�HOHYDWD�IOHVVLELOLWj�GHO�ODYRUR��DQFKH�LQ�XVFLWD��

�� L�SDHVL�VFDQGLQDYL �FRQ�O¶DJJLXQWD�GHOO¶2ODQGD���LQ�FXL�L�ODYRUDWRUL�VRQR�
JDUDQWLWL�VRSUDWWXWWR�DWWUDYHUVR�LO�ZHOIDUH�VWDWH�H�WUDPLWH�LO�PRGHOOR�GHOOD�
IOH[LFXULW\�

�� O¶(XURSD�FRQWLQHQWDOH��FDUDWWHUL]]DWD�GD�LQGXVWULH�DOWDPHQWH�HIILFLHQWL��
GD�XQ�VLVWHPD�G¶LVWUX]LRQH�GL�WLSR�³GXDOH �́�GD�XQ�UXROR�DQFRUD�
LPSRUWDQWH�SHU�OH�SDUWL�VRFLDOL��VRSUDWWXWWR�LQ�*HUPDQLD��

�� O¶(XURSD�PHGLWHUUDQHD��FRQ�XQ�PHUFDWR�GHO�ODYRUR�GXDOLVWLFR��HOHYDWH�
WXWHOH�GHO�ODYRUR�SHU�JOL�LQVLGHU��ODYRUL�SUHFDUL�SHU�L�JLRYDQL���FUHVFHQWH�
IOHVVLELOLWj�LQ�HQWUDWD��ZHOIDUH GL�WLSR�IDPLJOLDUH��VLVWHPD�HGXFDWLYR�
VHTXHQ]LDOH��HFF�

�� ,�QXRYL�PHPEUL�GHOO¶(XURSD�FHQWUR�RULHQWDOH��HFRQRPLH�GLQDPLFKH�
�FKH�UHDOL]]DQR�LO�FDWFKLQJ�XS���GLVFUHWD�IOHVVLELOLWj�GHO�ODYRUR��VLVWHPL�GL�
ZHOIDUH�LQ�IDVH�GL�VYLOXSSR�
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